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*Mr. A. E. MacKay was appointed to the Board of 
Directors to fill the vacancy created by the 
resignation of Mr. J. J. Byrne in January, 1970. 


TUNDRA GOLD MINES LIMITED 
' DIRECTORS' REPORT 


TO THE SHAREHOLDERS : 


During the fiscal year a geophysical and diamond drill 
program was initiated on a carbonatite prospect in the James Bay 
region. Six drill holes failed to return values of economic con- 
sequence. Columbium values which are commonly associated with 
such geological formations appeared in trace amounts only. The | 
program was financed by Tundra (12.5%), Ashland Canadian Oils Ltd. 
(50.0%) and Rayrock Mines Limited (37.5%). 


An intriguing copper prospect near Terrace, B.C., is cur- 

rently under early investigation by your Company in partnership 

with Discovery Mines, Canadian Industrial Gas & Oil, and Ashland 
Canadian Oils. Tundra is providing 11 per cent of the exploration 
funds which are expected to exceed $100,000 in 1970. A 60 per 
cent interest in the claims can be earned on expenditures of 
$750,000 over a four year period. Limited exploration of the 
property by the vendors had yielded encouraging results. 


Tundra is a participant in an exploration venture being 
undertaken in Australia. A consortium of companies comprising 
Ashland Canadian Oils, Discovery Mines, Rayrock Mines, Madsen Red 
Lake Gold Mines and Ranworth Exploration will jointly contribute 
an initial $120,000 towards the 1970 program. 


A 10 per cent participation was held in the Gamma Syndicate 
which conducted airborne prospecting for uranium occurrences from 
May through August of 1969. Although 24,560 line miles were flown 
over select regions of Eastern Canada, no economic discoveries 
were realized. 


The Tundra Gold Mine's plant at MacKay Leake is being kept 
on a caretaker basis pending a material increase. in the price of 
gold. 


On behalf of the Board of Directors: 


A. W. WHITE, 
President 


J. €. BYRNE; 
Vice-President & Managing Director 


Toronto, Canada, 
July 17, 1970. 
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AUDITORS' REPORT 


To the Shareholders, 
Tundra Gold Mines Limited. 


We have examined the balance sheet of Tundra Gold Mines 
Limited as at March 31, 1970 and the statements of denreit. 
deferred exploration and administrative expenditures and source 
and application of funds for the year ended on that date. Our 
examination included a general review of the accounting procedures 
and such tests of accounting records and other supporting evidence 


as we considered necessary in the circumstances. 


In our opinion, these financial statements present fairly 
the financial position of the company as at March 31, 1970 and the 
results of its operations and the source and application of its 
funds for the year then ended, in accordance with generally accepted 
accounting principles applied on a basis consistent with that of the 


preceding year. 


Sad 


COLLINS, LOVE, EDDIS, VALIQUETTE & BARROW 


Toronto, Canada, 
July 24, 1970. CHARTERED ACCOUNTANTS. 


ASSETS 


Current assets 
Cash 
Accounts receivable 


Receivable under the Emergency Gold Mining 


Assistance Act, estimated 


Matthews Lake property, N.W.T. (note 1) 
Buildings, machinery and equipment, 
estimated realizable value 
Mining supplies, estimated realizable 
value 
Mining claims, nominal value 


Other mining properties (note 2) 
Deferred exploration and development 
expenditures 


Approved on behalf of the Board, 


J, C. BYRNE 
eeeee eeeeveeeveeve ee eeeeeeeeeee ee sf Director 


H, R. HEARD ; 
eeoeeoeveveeeee eevee eeeeeoeee e@eeeeeecdes Director 
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1970 1969 


S2i5 /s26 $248,902 
1,528 17,062 


15,332 


216), 856 265,290 


350; 000 350,000 


19,637 19,637 
1 1 


369638 369,638 


23,959 23,535 
36,130 34,458 
60,089 57,993 


$646,583 $692,927 


HINES LIMITED 


f the Province of Ontario) 


LIABILITIES L9TO 1969 


Current liabilities 
Accounts payable and accrued expenses S$ 9,899 S$ 9,086 


Debenture interest payable S77 tou 
SI RShSNS) 46,237 
Long term debt (note 3) 
Income debentures payable, 6%, due 
April 1, 1970 Le a7 57, O00 lie O00 


1,184,899 Te lento 7 
SHAREHOLDERS! EQUITY 


Capital stock (notes 4, 5 and 6) 
Authorized 
21,350 6% (cumulative from January l, 
1962) convertible, redeemable 
sinking fund preference shares 
of $35 par value each, 
5,000,000 common shares of $1 par value 


each, 

Issued 
10,572 preference shares 35707020 370,895 
4,242,316 common shares 4,242,316 4,241 ,441 
ae O12 3936 4 612) 336 
Deficit SiO Oe 5,140,646 
(538,316) (528,310) 
$646 , 583 $692,927 


The accompanying notes are an integral part 
of these financial statements. 


TUNDRA GOLD MINES LIMITED 
NOTES TO THE FINANCIAL STATEMENTS 


MARCH 31, 1970 


is Matthews Lake property 


The company suspended operations at its Matthews Lake property in 
January, 1968; accordingly, the mining claims were written down to 
a nominal value, deferred exploration and development expenditures 
were written off and physical assets at the property were written 
down to estimated realizable value, 


Buildings, machinery and equipment are stated at $350,000. The 
amount which ultimately may be realized might be greater or less 
depending upon the time of sale and location to which the plant 
is moved. 


2... ,Other mining properties 1970 1969 


(a) Patented mining claims in Kenora 
Mining Division, Ontario, acquired 
for cash and shares of capital 
stock at valuation place thereon 
by directors pies Pills He 62345355 


(b) During the year ended March 31, 
1970, the company purchased a 
12.5% interest in an option on 
63 mining claims in the Porcupine 
Mining Division, Ontario 424 


$23,959 $23,535 


3. 6% income debentures 


The debentures contain various provisions and restrictions affecting, 
inter alia, disposal of assets, payment of dividends and redemption 
of capital! stock, 


The amount of cumulative unpaid interest at March 31, 1970, calculated 
at 6% per annum, is $209,547, which amount is payable only out of 
Future operating profits as defined in the debenture. 


In July, 1970, the debenture holders and the company agreed to an 
extension of the maturity date to April 1, 1975. 


4. Capital stock 


370,020 common shares of the capital stock of the company are reserved 
for issuance to holders of preference shares in accordance with the 
conversion privilege attached to the preference shares, 


Collins, Love, Eddis, Valiquette & Barrow, Chartered Accountants 


TUNDRA GOLD MINES LIMITED 
NOTES TO THE FINANCIAL STATEMENTS 
MARCH 31, 1970 


(continued) 


4. Capital stock (continued) 


To date, 78,650 preference shares have been converted into common 
shares, reducing the authorized and issued shares as follows: 


5. Dividends 


No dividends have been declared or paid to date on the 6% preference 
shares. The unpaid dividends on these shares, which are cumulative 
from January 1, 1962, amount to $183,160 or $17.32 1/2 per share 
as at March 31,°1970. 


6. Sinking Fund 


In accordance with the various conditions and restrictions attached 
to its preference shares, the company was required during its 
productive period to set aside within 120 days after the end of 
each fiscal year an amount equal to the value of 15% of the gold 
produced during each fiscal year, as a sinking fund. 


The company was required to apply the money thus set aside to the 
redemption of preference shares within 60 days after it is so set 
aside. 


In the event that (a) the unpaid cumulative dividends exceed $4.20 
per share or (b) the company fails to set aside the amount required 
on account of the sinking fund within 120 days after the end of the 
fiscal year or (c) the money set aside is not applied within 60 
days to the redemption of preference shares, the holders of the 
preference shares shall be entitled to elect three-sevenths of the 
members of the board of directors. 


The amount required to be set aside for sinking fund purposes out of 
production is $370,895, but this money has not yet been so set 
aside. 


Collina. tore Fedis, Valiquette & Barrow, Chartered Accountants 


Authorized Issued 
Number of preference shares 100,000 89 5222 
Number of preference shares 
converted into common shares 
(25 during the current year) 78,650 78,650 
215300 5 58 bp ar 


TUNDRA-GOLD MINESALIMITED 
_ STATEMENT OF DEFERRED EXPLORATION AND ADMINISTRATIVE EXPENDITURES ; 


FOR THE YEAR ENDED MARCH 31, 1970 


Exploration expenditures 
Atikwa Lake area, Ontario 
Acreage taxes 
Kilmer and Hecla townships, Ontario 
Geophysics and sundry 
Select regions of eastern Canada 
Airborne prospecting 


Administrative expenses 
Rent and sundry office expenses 
Printing, publicity, office supplies 
Salaries 
. Telephone 
Insurance 
ravel 
Legal and audit 
Transfer agent fees and expenses 
Taxes and tiling fees 
Directors' fees 


Mine property maintenance 


Interest and sundry income 


Total expenditures for the year 


SUMMARY OF DEFERRED EXPENDITURES 


Balance 
April 1 
1969 
Atikwa Lake area, Ontario $34,458 
Kilmer and Hecla townships, 
Ontario 
Select regions of eastern 
Canada 
Other 
$34,458 
SSeS 


Collins, Love, Eddis, Valiquette & Barrow, Chartered Accountants 


Expenditures 


for the 


Year 


S319 
L353 


6,106 


3,900 


$11,678 


— 


3,900 
(13,892) 


$11,678 


SSS 


Amounts 


written 
Ofer 


(6,106) 
(3,900) 


$ (10,006) 


16,805 
(20,953) 


$10,721 


Balence 
March 31 


1970 


$34,777 


1,333 


$36,130 


TUNDRA GOLD MINES LIMITED 
STATEMENT OF SOURCE AND APPLICATION OF FUNDS 
FOR THE YEAR ENDED MARCH 31, 1970 


1970 1969 
Source of funds 
Reduction in inventory of mining supplies $ $7, 303-303 
Other items, net we 1250 
31,613 
Application of funds 
Exploration and administrative expenditures Ly, 678 10,451 
Acquisition of mining properties 424 
Pe yo2 10,451 
Increase (decrease) in working capital (12, 202) Fi GG Ss 
Working capital, beginning of the year 219,059 POD aoe 
Working capital, end of the year $206,957 $219,059 
m SS [= 
TUNDRA GOLD MINES LIMITED 
STATEMENT OF DEFICIT 
FOR THE YEAR ENDED MARCH 31, 1970 
1970 1969 
Balance, beginning of the year $5,140,646 $5,130,295 
Expenditures written off during the year 10,006 10,451 
Balance, end of the year oo ogs (Sle AU Sieve $5,140,646 
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TUNDRA GOLD MINES LIMITED 


SUITE 1011-2200 YONGE STREET 
TORONTO 12, ONTARIO 


To the Shareholders: 


We present herewith the Statement of Operations and the Statement of Source and Application of 
Funds, both unaudited, for the six-month period ended September 30, 1970. 


Exploration, administrative, head office and mine caretaker expenses totalled $27,045, while investment 
income netted the Company $8,049. Working capital at the period end was $187,961. 


Following prospecting and trenching, a diamond drill program was initiated in August on an optioned 
copper-silver prospect situated in the Terrace region of British Columbia. As indications were non-commercial, 
the option was terminated. The project was financed by a consortium of companies and Tundra’s participation 
was 11 per cent. 


Your Company, in association with Ashland Oil Canada, Ranworth Exploration, Discovery Mines and 
Rayrock Mines, is financing an exploration venture in Australia. To date, several parcels of ground have 
been staked. 


On behalf of the Board of Directors 


A. W. WHITE 
President 


J. €. BYRNE 


Vice-President and Managing Director 
Toronto, Canada 


October 28, 1970 


STATEMENT OF OPERATIONS 
For the Six Month Period Ended September 30, 1970 
(with 1969 figures for comparison) 


1970 1969 

REVENUE ene S fen 
Investment Income ...... - Ae: a: See deen Se moe er See O49 SOs 69 
$ 8,049 $ 6,769 

EXPENDITURES 

Mineeshutd ownmandecaretakereex pense m= emer en rn ree ee cea ee 402 eo aS OSS 
Head Office and Administrative Expenses ......._.. Mea ee aon ae Same 3,269 4,440 
3 la7/Syll SP 75923 
OSH OEEING DCDIOW ee idee ame EE Beale eke ei, v Sale Ree Me ule wats 1102) a: 754 


STATEMENT OF SOURCE AND APPLICATION OF FUNDS 
For the Six Month Period Ended September 30, 1970 
(with 1969 figures for comparison) 


1970 1969 
SOURCE OF FUNDs: ——a3 Ses 


iTV ESTIMEN LRINICO INC ane eee ene Sie, VER ee Heat, SL eee redone $ 8,049 $ 6,769 
$ 8,049 $ 6,769 


APPLICATION OF FUNDS: 


Opening GPITS Wor TNS TRICO! ope ewe on eo Vee bb ae ene eee 52m 8,751 e523 
Outsidew@exploration Expenditure en ae eee: i eee ae a 18,294 10,573 
Purchase of Mining Claims ...... Sea Sa ces © eee aR es Aa Rone | — 425 
Decreasenina Workings apital paw ete we ree ea nat eee Bei wean Mb IRS WS. ey ey 


Net Current Assets — beginning of period ......................... eee 005957 eee L959 
Decreascutim WOKING 3 Capital eniy wc te he ee eee ee ayer rhe 18,996 ilsWSy 


Net @unrentAssets— end of (period) y45). 2........5..).. Se Ae Oe $ 187,961 $ 207,307 


AR33 \e 
TUNDRA GOLD MINES LIMITED 


SUITE 1011-2200 YONGE STREET 
TORONTO 12, ONTARIO 


To the Shareholders: < 


\ 
~ 


We present herewith a Statement ‘Of. Operations and a Statément of Source and Application of Funds, 
both unaudited, for the six month period ended-September 30, 1969. It will be noted that the working capital 
of the Company is $207,307. 


Shareholders will recall that Tundra, in association with Rayrock Mines and Ashland Oil & Refining, had 
initiated a geophysical survey on an optioned mineral prospect in the James Bay region. Interpretation of the 
geophysical results suggests the presence of a carbonatite occurrence, which geological structures may host 
such minerals as copper and columbium. Several drill targets will be probed with drilling to commence in 
January. Your Company has a 12.5 per cent interest in this venture. 


The Gamma Syndicate, in which Tundra had a 10 per cent participation, concluded its airborne program 
without discovering any uranium deposits of economic consequence. A total of 25,560 line miles were flown 
in select regions of Eastern Canada. 


On behalf of the Board of Directors 


A. W. White 
President 


J. C. Byrne 

Vice President & Managing Director 
Toronto, Canada 
December 9, 1969 


STATEMENT OF OPERATIONS 
For the Six Month Period Ended September 30, 1969 


1969 1968 

REVENUE SoS nacre 
Investmenteln coments qe areeee ene wma TA eter, Ne Seer een a A. $ 6,769.06 $ 6,048.97 
$ 6,769.06 $ 6,048.97 

EXPENDITURES 

MINS Qoyorie lena BraVel CARA oie (DYOTMNS. . g acc wou roe ok oo pe usesusaue 3,082.94 7,174.83 
eadEOtticesandeA dminis trative si X PCO SCS it watts. iene ee eee 4,440.05 6,133.45 
$ 7,522.99 $ 13,308.28 
EOSSHEORMTHE, PERIOD) 2.) ae Ae ee AER Wer ees CEE cat TG MN A Pe: $ 753.93 Se 29S 


STATEMENT OF SOURCE AND APPLICATION OF FUNDS 
For the Six Month Period Ended September 30, 1969 


1969 1968 
SOURCE OF FUNDs: —.- 
Reductions in Inventory of Mining Supplies ............. $ 24,636.00 
Reduchonmmn pete pal dsl xX Pel SCS simmer ttn ete ares a a 1,520.00 
$ 26,156.00 
APPLICATION OF FUNDS: 
INetpICOSSetOle PELIOG 6 ten eas Poe enh a a : 753.93 7,259.00 
O therm lCemsmeret rere ew nie os hye Leer pe Man aen) 4 Oe omen on Cen ahd 120.00 
OnisiderEXploravionwe xpendi tiles mya era eerie eter eee eee 10,572.95 a 
Punchascgo te Mitt oa Latin S saamaee meray rare nee ee ee ete ee 424.50 oe 
INCREASE SOR (CDECREASE)) TINS VV.ORKING I @APIDA Tg amt tener tee ne ee ee Sie 5138)e sel Sali OO 
WORKING CAPITAL 
Net Current Assets or () liabilities — beginning of period ................. $219,059.00 $197,897.00 
Ineieasexomn(DECrease) mtn VW OLRKID oe @ ap ital meme eee meee eerie eer (11,751.63) 18,777.00 


Pete ULTeIeASSetSie— CNG OL DELIOU saa thn dt fut etic Ps vote ey eee Se $207,307.37 $216,674.00 


